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R g £Dp P/ Ep US EDP FINALIZES ACQUISITION OF 40% OF
ADYGESINVAL'S SHARE CAPITAL

Pursuant to the Shareholders Agreement signed on 4
December 2001 between EDP - Electricidade de Portugal, S.A.
("EDP"), Caja de Ahorros de Asturias (“CajAstur”), Caja de
Seguros Reunidos, Compafiia de Seguros y Reaseguros, S.A.
("Céser”) and EnBW Energie Baden-Wurttemberg (“EnBW”),
the parties have executed on 12 July 2002, all the legal acts
required to implement the agreed corporate reestructuring of
Adygesinval, S.L. ("Adygesinval”) under which the parties have
achieved their final shareholdings in that company, and
Adygesinval itself has obtained full control of Hidroeléctrica del
Cantabrico, S.A. (“Hidrocantabrico”).

The implementation of the abovementioned corporate
reestructuring envisaged in the shareholders agreement was
subject to the fulfilment of the following two conditions
pfecedent: (i) the clearing of the concentration stemming from
the transaction which was obtained on 19 March 2002 from the
European Commission’s Merger Task Force and (ii) the de-
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listing of all of the shares of Hidrocantabrico which occurred on

26 June 2002.
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As a result, Adygesinval currently owns 94% of
Hidrocantabrico “s share capital and approximately 99% of the
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In addition, Adygesinval’s share capital is now distributed as follows: EDP 40%, EnBW
35%, CajAstur 18%, Caser 7%.

The next step on Hidrocantdbrico’s restructuring process will be the merger between
Adygesinval and Hidrocantdbrico, which is expected to be completed before the end of
2002. The shareholder structure of the resulting entity after the merger will be identical to

the current Adygesinval’s shareholder structure,

As a consequence of the mentioned legal acts and of the financial structure adopted in the
Hidrocantabrico’s transaction, EDP disbursed a total of Eur. 784 million for 40% of
Adygesinval’s share capital which represents the total and final acquisition cost for EDP.
Adygesinval’s total consolidated debt amounts to Eur. 2,000 million, of which Eur. 900
million is the amount outstanding debt previously held by Hidocantébrico.
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